WATERMARK

INVENTORY

INVESTMENTS OUTSTANDING AS OF 4/30/05 (SETTLEMENT BASIS)

CARRY-BASIS

IS BOOK-VALUE AMORTIZED THROUGH 4/30/05

POOL:

LGIP-GOVERNMENT (7)

Positi Sec-Id

2 ITEMS

Description

IN SUBTOTAL FOR:

RATE Maturity YIELD MOO S&P POSITION-SIZE #

49094 TPBA0116 BANK OF AMERICA SE 2.800 5/02/05 2.800
49095 TPCG0128 CITIGROUP GLOBAL M 2.750 5/02/05 2.750

TRI-PARTY REPO-TSY COLLATERAL

48002 912795VH U S TREASURY BILL
48341 912795VN U S TREASURY BILL

49041 912795VQ U.S. TREASURY BILL
49093 912795VR U.S. TREASURY BILL
49042 912795VV U.S. TREASURY BILL

5 ITEMS

35169
35324
35445
35446
35448
35482
35526
35615
35750
39112
43382
48005

912828BB
912828BB
912828BC
912828BC
912828BC
912828BC
912828BC
912828BC
912828BC
912828BN
912828BN
912828BN

cCccccccccccc
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IN SUBTOTAL FOR:

TREASURY
TREASURY
TREASURY
TREASURY
TREASURY
TREASURY
TREASURY
TREASURY
TREASURY
TREASURY
TREASURY
TREASURY

2.600
2.850
2.985
2.995
3.045

. TREASURY

(TYPE

661,000,000
47,000,000

708,000,000

)]

.00
.00

.00

7/21/05
8/25/05
9/08/05
9/15/05
10/13/05

U.S. TREASURY BILLS

NOTE
NOTE
NOTE
NOTE
NOTE
NOTE
NOTE
NOTE
NOTE
NOTE
NOTE
NOTE

-250
.250
.125
.125
.125
.125
.125
-125
.125
-625
.625
.625
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5/31/05
5/31/05
6/30/05
6/30/05
6/30/05
6/30/05
6/30/05
6/30/05
6/30/05
10/31/05
10/31/05
10/31/05
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. TREASURY

(TYPE

20,000,000.
15,000,000.
30,000,000.
30,000,000.
30,000,000.

125,000,000.

11)

NOTES & BON ( 12)

AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA

20,000,000.
25,000,000.
40,000, 000.
17,500,000.
25,000,000.
40,000,000.
20,000,000.
20,000,000.
20,000,000.
10,000,000.
20,000,000.
20,000,000.

PRICE

100.
100.

99.
-07000
98.
98.
98.

00000
00000

38500

94000
87600
62600

-88300
-88300
.73438
.73438
.73438
.73438
.73438
.73438
.73438
-25800
-25800
-25800

$ CARRY-BASIS

NNNNDN

NNNNNNNNNNNN

661,000,000.
47,000,000.

MARKET-VALUE

661,000,000.
47,000,000.

708,000,000.

19,883,000.
14,862,250.
29,676,625.
29,658,070.
29,581,312.

708,000,000.

19,877,000.
14,860,500.
29,682,000.
29,662,800.
29,587,800.

123,661,258.

20,001,083.
25,001,903.
39,988,201.
17,499,575.
24,998,078.
39,997,734.
19,993,835.
19,993,377.
19,993,181.

9,985,505.
19,997,011.
19,882,745.

123,670,100.

19,976,600.
24,970,750.
39,893,750.
17,453,515.
24,933,593.
39,893,750.
19,946,875.
19,946,875.
19,946,875.

9,925,800.
19,851,600.
19,851,600.

* $-ABOVE/BELOW

-24,483.
-31,153.
-94,451.
-46,059.
-64,485.
103,984.
-46,960.
-46,502.
-46,306.
-59,705.
145,411.
-31,145.



WATERMARK

INVENTORY

INVESTMENTS OUTSTANDING AS OF 4/30/05 (SETTLEMENT BASIS)

CARRY-BASIS

IS BOOK-VALUE AMORTIZED THROUGH 4/30/05

POOL: LGIP-GOVERNMENT (7)
Positi Sec-1d Description RATE Maturity YIELD MOO S& POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
43787 912828BU U S TREASURY NOTE  1.875 12/31/05 2.108 Aaa AAA  10,000,000.00  99.09800 2  9,984,787.26  9,909,800.00 -74,987.26
48004 912828BU U S TREASURY NOTE  1.875 12/31/05 2.888 Aaa AAA  20,000,000.00  99.09800 2 19,867,293.51 19,819,600.00 -47,693.51
48049 912828BU U S TREASURY NOTE  1.875 12/31/05 2.902 Aaa AAA  30,000,000.00  99.09800 2 29,798,061.94 29,729,400.00 -68,661.94
43384 912828CD U S TREASURY NOTE  1.500 3/31/06 1.903 Aaa AAA  10,000,000.00  98.32813 2  9,964,008.62 9,832,812.50 -131,196.12
43390 912828CD U S TREASURY NOTE  1.500 3/31/06 1.907 Aaa AAA  10,000,000.00  98.32813 2 9,963,648.71 9,832,812.50 -130,836.21
43572 912828CD U S TREASURY NOTE  1.500 3/31/06 2.101 Aaa AAA  10,000,000.00  98.32813 2  9,946,352.71 9,832,812.50 -113,540.21
43574 912828CD U S TREASURY NOTE  1.500 3/31/06 2.068 Aaa AAA  10,000,000.00  98.32813 2  9,949,272.29 9,832,812.50 -116,459.79
43889 912828CF U S TREASURY NOTE  2.250 4/30/06 2.323 Aaa AAA  10,000,000.00  98.86700 2 9,992,969.32 9,886,700.00 -106,269.32
48046 912828CM U S TREASURY NOTE 2.750 6/30/06 3.105 Aaa AAA  10,000,000.00  99.19900 2 9,959,617.82 9,919,900.00 -39,717.82
46555 912828CW U S TREASURY NOTE  2.500 9/30/06 2.654 Aaa AAA  10,000,000.00  98.58200 2 9,978,945.90 9,858,200.00 -120,745.90
47989 912828CW U S TREASURY NOTE  2.500 9/30/06 3.105 Aaa AAA  20,000,000.00  98.58200 2 19,833,956.97 19,716,400.00 -117,556.97
47103 912828CY U S TREASURY NOTE  2.500 10/31/06 2.803 Aaa AAA  10,000,000.00  98.48438 2  9,956,059.29 9,848,437.50 -107,621.79
47993 912828CY U S TREASURY NOTE  2.500 10/31/06 3.118 Aaa AAA  20,000,000.00  98.48438 2 19,820,506.60 19,696,875.00 -123,631.60
47305 912828DD U S TREASURY NOTE  2.875 11/30/06 3.001 Aaa AAA  10,000,000.00  98.94500 2  9,980,824.06 9,894,500.00 -86,324.06
47991 912828DD U S TREASURY NOTE  2.875 11/30/06 3.130 Aaa AAA  20,000,000.00  98.94500 2 19,921,613.05 19,789,000.00 -132,613.05
47992 912828DF U S TREASURY NOTE  3.000 12/31/06 3.151 Aaa AAA  20,000,000.00  99.03500 2 19,951,409.57 19,807,000.00 -144,409.57
48047 912828DF U S TREASURY NOTE  3.000 12/31/06 3.261 Aaa AAA  10,000,000.00  99.03500 2  9,957,979.43 9,903,500.00 -54,479.43
2.039 517,500,000.00 516,159,540.88 513,702,146.87 -2,457,394.01

29 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE  12)

AGENCY NOTES (30/360) 2X ( 23)

35272 742651CL PRIVATE EXPORT FUN 5.250 5/15/05 1.506 Aaa AAA  25,000,000.00 105.12500 2 25,035,232.80 26,281,250.00  1,246,017.20
1.506 25,000,000.00 25,035,232.80 26,281,250.00  1,246,017.20

1 ITEM IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X (TYPE  23)
2.503 1375500000.00 1372856032.00 1371653496.87 -1,202,535.13

37 ITEMS IN SUBTOTAL FOR: LGIP-GOVERNMENT (FUND  7)



